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WKHUHIRUH�FDQQRW�EH�XVHG�WR�H[DPLQH�WUHQGV�

$QRWKHU�PHDVXUH�RI�VRFLRHFRQRPLF�VWDWXV�LV�ORZ�LQFRPH���:KLOH�QR�HDVLO\�DFFHVVLEOH�GDWD
D
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EHWZHHQ�WKRVH�OLYLQJ�LQ�WKH�SRRU�DUHDV�DQG�WKH�PRUH�DIIOXHQW�DUHDV�ZLWKLQ�WKH�FRXQW\���7KH�8�6��&HQVXV

SURYLGHV�GDWD�IRU�HDFK�FHQVXV�WUDFW�RQ�WKH�SURSRUWLRQ�RI�IHPDOH�UHVLGHQWV�DJH����WR����ZKR�OLYH�LQ

KRXVHKROGV�ZLWK�LQFRPHV�EHORZ�WKH�SRYHUW\�OLQH�
E
��$�FHQVXV�WUDFW�LV�D�JHRJUDSKLF�DUHD�ZKLFK�FRQWDLQV
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KLJK�SRYHUW\�JURXS�RI�WUDFWV�WKHUHIRUH�FRQWDLQV�WKH�WKLUG�RI�FHQVXV�WUDFWV�ZLWK�WKH�KLJKHVW�SURSRUWLRQ�RI

ORZ�LQFRPH�KRXVHKROGV�

,Q�WKLV�FKDSWHU�ZH�HYDOXDWH�WUHQGV�RI�LQIDQW�PRUWDOLW\��FDXVHV�RI�GHDWK��DQG�ELUWK�ULVN�IDFWRUV�DPRQJ

GLIIHUHQW�SRYHUW\�OHYHO�JURXSV�

),*85( ���� ,1)$17 0257$/,7< ,1 .,1* &2817<

%< &(1686 75$&7 329(57< /(9(/6

7+5(( <($5 52//,1* $9(5$*(6� ���������

/2:

329(57<

0('�

329(57<

+,*+

329(57<

�

�

�

�

�

��

��

��

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

�
�
��
�

5
$
7
(
3
(
5
�
��
�
�
/
,9
(
%
,5
7
+
6

�

127(� $// 75(1'6 )520 ��������� $1' )520 ��������� 6+2: $ 67$7,67,&$//<

6,*1,),&$17 '(&5($6(�
6285&(� %,57+ $1' '($7+ &(57,),&$7(6�

���75(1'6 ,1 ,1)$170257$/,7< ,1

+,*+$1'/2: 329(57<$5($6

:KLOH�WKH�LQIDQW�PRUWDOLW\�UDWH�KDV

GHFOLQHG�FRQVLVWHQWO\�LQ�UHFHQW�\HDUV�LQ

WKH�ORZ�DQG�PHGLXP�SRYHUW\�DUHDV��LW

DSSHDUV�WKDW�WKH�SHULRG�RI�PDUNHG

GHFOLQH�LQ�WKH�KLJK�SRYHUW\�DUHDV�HQGHG

LQ��������'XULQJ�WKH����������

SHULRG��WKH�UDWH�LQ�WKH�KLJK�SRYHUW\

DUHDV�ZDV�����WLPHV�KLJKHU�WKDQ�WKDW�RI

WKH�ORZ�SRYHUW\�DUHDV��)LJXUH������

7KLV�GLIIHUHQFH�LV�VWDWLVWLFDOO\

VLJQLILFDQW�

������������������������������������������������
D
�%LUWK FHUWLILFDWHV GR QRW DVVHVV PDWHUQDO LQFRPH� ,QIRUPDWLRQ RQ VRXUFH RI SD\PHQW IRU SUHQDWDO FDUH KDV EHHQ FROOHFWHG

VLQFH ����� 6RXUFH RI SD\PHQW FDQ VHUYH DV D SUR[\ IRU LQFRPH EHFDXVH PRWKHUV ZKRVH VRXUFH LV FODVVLILHG DV 0HGLFDLG RU

FKDULW\ FDUH DUH OLNHO\ WR KDYH ORZ LQFRPHV� 7KH ELUWK FHUWLILFDWH DOVR FRQWDLQV LQIRUPDWLRQ RQ WKH HGXFDWLRQDO DWWDLQPHQW RI

WKH PRWKHU� ZKLFK LV DQ LPSRUWDQW PHDVXUH RI VRFLRHFRQRPLF VWDWXV� +RZHYHU� LQIRUPDWLRQ RQ HGXFDWLRQ LV PLVVLQJ RQ ����

SHUFHQW RI ELUWK FHUWLILFDWHV�
E
�������� SHU \HDU IRU D IRXU�SHUVRQ KRXVHKROG LQ ����� WKH \HDU IRU ZKLFK WKH 8�6� &HQVXV FROOHFWHG LQIRUPDWLRQ�
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DQG�GHDWKV�GXH�WR�SUHPDWXULW\�
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7KH�RYHUDOO�WUHQGV�LQ�WKH�IRXU�PDMRU

FDXVHV�RI�GHDWK��FRQJHQLWDO�DQRPDOLHV�

6,'6��SHULQDWDO�FRQGLWLRQV��DQG�SUH�

PDWXULW\��GLIIHUHG�EHWZHHQ�WKH�KLJK�DQG

ORZ�SRYHUW\�DUHDV��)LJXUHV�����DQG������

7KH�GHDWK�UDWH�GXH�WR�FRQJHQLWDO

DQRPDOLHV�LQ�WKH�KLJK�SRYHUW\�DUHDV�KDV

IOXFWXDWHG�DQG�GHFUHDVHG�VOLJKWO\�VLQFH

WKH�����������SHULRG��DQG�KDV�OHYHOHG

RII�VLQFH�WKH�����������SHULRG���7KH

6,'6�UDWH�LQ�WKH�KLJK�SRYHUW\�DUHDV

GHFOLQHG�VLJQLILFDQWO\�VLQFH�WKH�PLG�

����V��DOWKRXJK�LQ�UHFHQW�\HDUV�WKH�UDWH

RI�FKDQJH�VHHPV�WR�KDYH�OHYHOHG���7KH

GHFOLQH�REVHUYHG�LQ�GHDWK�UDWHV�GXH�WR

SUHPDWXULW\�DQG�SHULQDWDO�FRQGLWLRQV�LQ

WKH�ODWH�����V�DQG�HDUO\�����V�VHHPV�WR

KDYH�HQGHG�UHFHQWO\�LQ�WKH�KLJK�SRYHUW\

DUHDV���7KH�VORZLQJ�GHFOLQH�LQ�LQIDQW

PRUWDOLW\�UDWH�LQ�WKH�KLJK�SRYHUW\�DUHDV

DSSHDUV�WR�EH�GXH�PDLQO\�WR�LQFUHDVHG

UDWHV�RI�GHDWK�IURP�SUHPDWXULW\�DQG

SHULQDWDO�FRQGLWLRQV�
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7KH�GHDWK�UDWH�GXH�WR�FRQJHQLWDO

DQRPDOLHV�LQ�WKH�ORZ�SRYHUW\�DUHDV

GHFUHDVHG�LQ�WKH�PLG�����V�DQG�WKHQ

KDV�IOXFWXDWHG�DURXQG�D�QHZ�ORZHU

SODWHDX�VLQFH���7KH�6,'6�UDWH�LQ�WKH�ORZ

SRYHUW\�DUHDV�VKRZHG�D�VLPLODU�WUHQG�DV

LQ�WKH�KLJK�SRYHUW\�DUHDV��H[FHSW�WKDW�LW

LQGLFDWHV�DQ�LQFUHDVH�LQ�WKH����������

SHULRG�DV�FRPSDUHG�WR����������

SHULRG���'HDWKV�GXH�WR�SHULQDWDO

FRQGLWLRQV�FRQWLQXHG�WR�GHFOLQH�LQ�WKH

ORZ�SRYHUW\�DUHDV�
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7KH�UHODWLYH�UDWHV�IRU�HDFK�FDXVH�RI

GHDWK�EHWZHHQ�WKH�KLJK�DQG�ORZ�SRYHUW\

DUHDV�KDYH�QRW�FKDQJHG�VLJQLILFDQWO\�LQ

UHFHQW�\HDUV��)LJXUH������

7KH�SHUVLVWHQFH�RI�WKH�GLIIHUHQFHV

EHWZHHQ�WKH�KLJK�DQG�WKH�ORZ�SRYHUW\

DUHDV�IRU�WKH�PDMRU�FDXVHV�RI�LQIDQW

GHDWK��VXFK�DV�GHDWKV�GXH�WR

SUHPDWXULW\��GHDWKV�GXH�WR�SHULQDWDO

FRQGLWLRQV��DQG�6,'6��VKRXOG�SURPSW

DWWHQWLRQ�WR�SURJUDPV�SURYLGLQJ�KHDOWK

DQG�VRFLDO�VHUYLFHV�WR�ORZ�LQFRPH

SUHJQDQW�ZRPHQ��LQ�DGGLWLRQ�WR

DVVHVVLQJ�HGXFDWLRQDO�SURJUDPV�ZKLFK

DGGUHVV�VOHHS�VDIHW\�LVVXHV�



3DJH��� �����,1)$17�0257$/,7<�5(3257

���&+$1*,1*5,6. )$&7256 )25 ,1)$170257$/,7< ,1+,*+$1'/2: 329(57<$5($6

),*85( ���� %,57+ 5,6. )$&7256

)25 +,*+ 329(57< $5($6 ,1 .,1* &2817<

���������

35(7(50 %,57+ 

/2:

%,57+:(,*+7

,1$'(4� 31& 

0$7(51$/

602.,1* 

0$7(51$/

$/&2+2/ 86( 

810$55,('

027+(5 

�

�

��

��

��

��

��

��

��

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

3
(
5
&
(
1
7
2
)
/
,9
(
%
,5
7
+
6

�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 ,1&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 ,1&5($6(

$1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�
6285&(� %,57+ $1' '($7+ &(57,),&$7(6�

,Q�WKH�KLJK�SRYHUW\�DUHDV��UHFHQW�WUHQGV

LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG�LQ

WKH�����������SHULRG��H[FHSW�IRU�D

VORZLQJ�RI�LPSURYHPHQW�LQ�SUHQDWDO

FDUH�DFFHVV��)LJXUH������

2QH�SRWHQWLDO�H[SODQDWLRQ�RI�WKH�ODFN�RI

LPSURYHPHQW�LQ�DFFHVV�WR�SUHQDWDO�FDUH

LQ�WKH�KLJK�SRYHUW\�DUHDV�PD\�EH�UHODWHG

WR�FKDQJHV�LQ�0HGLFDLG�SROLFLHV�

0HGLFDLG�SURYLGHV�JRYHUQPHQW�

VSRQVRUHG�KHDOWK�FRYHUDJH�IRU�ORZ

LQFRPH�SHUVRQV���,QLWLDOO\��FRYHUDJH�ZDV

DYDLODEOH�RQO\�WR�ZRPHQ�DQG�FKLOGUHQ

ZKR�KDG�LQFRPHV�EHORZ�����RI�WKH

IHGHUDO�SRYHUW\�OHYHO�DQG�ZHUH�RQ�$LG

)RU�'HSHQGHQW�&KLOGUHQ��$)'&���EXW

LQ�UHFHQW�\HDUV�WKH�SURJUDP�ZDV

H[SDQGHG�WR�LQFOXGH�ZRPHQ�DQG

FKLOGUHQ�ZLWK�LQFRPHV�XS�WR������RI

WKH�IHGHUDO�SRYHUW\�OHYHO��¦H[SDQGHG

HOLJLELOLW\�JURXS§����)URP�WKH�WLPH

0HGLFDLG�PDQDJHG�FDUH�ZDV

LPSOHPHQWHG�LQ

2FWREHU������XQWLO�)HEUXDU\�������RQO\

IDPLOLHV�RQ�$)'&�ZHUH�UHTXLUHG�WR�HQUROO�LQ�D�PDQDJHG�FDUH�SODQ���7KLV�PHDQW�WKDW�IDPLOLHV�FKRVH�WKHLU

KHDOWK�SODQ�ZKHQ�WKH\�ZHUH�HQUROOHG�LQ�$)'&��VR�PDQ\�KDG�RQ�JRLQJ�KHDOWK�FDUH�EHIRUH�EHFRPLQJ

SUHJQDQW���3UHJQDQW�ZRPHQ�LQ�WKH�¦H[SDQGHG�HOLJLELOLW\�JURXS§�ZHUH�VWLOO�FRYHUHG�E\�0HGLFDLG�LQ�WKH�IHH�

IRU�VHUYLFH�V\VWHP��EXW�UHFHLYHG�KHDOWK�FDUH�FRYHUDJH�RQO\�DIWHU�EHFRPLQJ�SUHJQDQW�

,Q�)HEUXDU\�������WKH�¦H[SDQGHG�HOLJLELOLW\�JURXS§�ZDV�DOVR�UHTXLUHG�WR�HQUROO�LQ�D�PDQDJHG�FDUH�SODQ�

7KLV�PDGH�WKH�SURFHVV�RI�DFFHVVLQJ�SUHQDWDO�FDUH�PRUH�FRPSOH[�IRU�WKDW�JURXS�RI�ZRPHQ���2QFH�D

ZRPDQ�EHFDPH�SUHJQDQW�VKH�KDG�WR�JHW�D�SUHJQDQF\�YHULILFDWLRQ�DQG�DSSO\�IRU�0HGLFDLG���:KHQ�IRXQG

HOLJLEOH��VKH�KDG�WR�FKRRVH�D�PDQDJHG�FDUH�SODQ��FKRRVH�D�SULPDU\�FDUH�SURYLGHU�LQ�WKDW�SODQ��DQG�WKHQ

HLWKHU�EHJLQ�SUHQDWDO�FDUH�ZLWK�WKDW�SULPDU\�FDUH�SURYLGHU�RU�EH�UHIHUUHG�E\�WKH�SURYLGHU�WR�SUHQDWDO�FDUH�

%RWK�D�GHOD\�LQ�WKH�LQLWLDWLRQ�RI�FDUH�DV�ZHOO�DV�IHZHU�YLVLWV�WR�D�SUHQDWDO�FDUH�SURYLGHU�PD\�KDYH�UHVXOWHG

IURP�WKLV�SURFHVV��DV�UHIOHFWHG�LQ�WKH������GDWD���7KH�GDWD�LQGLFDWH�D�QHHG�IRU�FRQWLQXHG�HYDOXDWLRQ�RI�WKH

DSSURSULDWHQHVV�RI�D�PDQDJHG�FDUH�ILQDQFLQJ�PHFKDQLVP�IRU�D�SRSXODWLRQ�WKDW�GRHV�QRW�KDYH�FRQWLQXRXV

HOLJLELOLW\�
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$FFHVV�WR�SUHQDWDO�FDUH�KDV�FRQWLQXHG�WR

LPSURYH�VWHDGLO\�LQ�WKH�ORZ�SRYHUW\

DUHDV��)LJXUH��������6LQFH�WKH�HDUO\

����V��WKH�UDWH�IRU�XQPDUULHG�PRWKHUV

FRQWLQXHG�WR�LQFUHDVH�ZKLOH�WKH�UDWHV�IRU

PDWHUQDO�VPRNLQJ�DQG�DOFRKRO�XVH

FRQWLQXHG�WR�GHFOLQH���1R�VLJQLILFDQW

FKDQJHV�RFFXUUHG�IRU�SUHWHUP�ELUWK�DQG

ORZ�ELUWKZHLJKW�UDWHV�
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7KH�FRQWLQXHG�LPSURYHPHQW�RI�DFFHVV

WR�SUHQDWDO�FDUH�LQ�ORZ�SRYHUW\�DUHDV

KDV�UHVXOWHG�LQ�DQ�LQFUHDVLQJ�GLIIHUHQFH

LQ�DFFHVV�WR�SUHQDWDO�FDUH�EHWZHHQ�ORZ

DQG�KLJK�SRYHUW\�DUHDV��)LJXUH������

:RPHQ�OLYLQJ�LQ�KLJK�SRYHUW\�DUHDV

DUH�����WLPHV�PRUH�OLNHO\�WR�UHFHLYH

LQDGHTXDWH�SUHQDWDO�FDUH�WKDQ�WKRVH

OLYLQJ�LQ�ORZ�SRYHUW\�DUHDV���7KH

GLIIHUHQFHV�LQ�RWKHU�ELUWK�ULVN�IDFWRUV

KDYH�VORZO\�GHFUHDVHG�LQ�UHFHQW�\HDUV�

EXW�UHVLGHQWV�RI�KLJK�SRYHUW\�DUHDV�VWLOO

KDYH�KLJKHU�UDWHV�RI�DOO�ULVN�IDFWRUV�

$OO�RI�WKH�PHDVXUHG�ULVN�IDFWRUV

GLVFXVVHG�DERYH�H[SODLQ�RQO\�D�SRUWLRQ

RI�WKH�LQFUHDVHG�LQIDQW�PRUWDOLW\�LQ

KLJK�SRYHUW\�DUHDV���0DQ\�RWKHU

XQPHDVXUHG�ULVN�IDFWRUV�DOVR�RFFXU

�VHH�GLVFXVVLRQ�RI�XQPHDVXUHG�ULVN

IDFWRUV�RQ�SDJHV������
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x� 7KH�SHULRG�RI�PDUNHG�GHFOLQH�LQ�LQIDQW�PRUWDOLW\�LQ�WKH�KLJK�SRYHUW\�DUHDV�DSSHDUV�WR�KDYH�HQGHG�LQ

�����

x� 7KH�OHDGLQJ�FDXVH�RI�GHDWK�IRU�LQIDQWV�OLYLQJ�LQ�WKH�KLJK�SRYHUW\�DUHDV�GXULQJ�WKH�����������SHULRG

ZDV�GHDWK�IURP�SHULQDWDO�FRQGLWLRQV���$PRQJ�LQIDQWV�OLYLQJ�LQ�WKH�ORZ�SRYHUW\�DUHDV��GHDWK�IURP

FRQJHQLWDO�DQRPDOLHV�ZDV�WKH�OHDGLQJ�FDXVH�RI�GHDWK���)RU�FDXVHV�RI�LQIDQW�GHDWK�GXULQJ�����������

WKH�ODUJHVW�UDWLR�EHWZHHQ�WKH�KLJK�DQG�ORZ�SRYHUW\�DUHDV�ZDV�IRXQG�LQ�SUHPDWXULW\�DQG�SHULQDWDO

FRQGLWLRQV�

x� 5HFHQW�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG�LQWR�WKH�����������SHULRG�LQ�WKH�KLJK�SRYHUW\�DUHDV

H[FHSW�IRU�D�VORZLQJ�RI�LPSURYHPHQW�LQ�DFFHVV�WR�SUHQDWDO�FDUH���:RPHQ�OLYLQJ�LQ�WKH�KLJK�SRYHUW\

DUHDV�DUH�����WLPHV�PRUH�OLNHO\�WR�UHFHLYH�LQDGHTXDWH�SUHQDWDO�FDUH�WKDQ�WKRVH�OLYLQJ�LQ�WKH�ORZ

SRYHUW\�DUHDV���7KH�GLIIHUHQFHV�LQ�RWKHU�ELUWK�ULVN�IDFWRUV�KDYH�VORZO\�GHFUHDVHG�LQ�UHFHQW�\HDUV��EXW

UHVLGHQWV�RI�WKH�KLJK�SRYHUW\�DUHDV�VWLOO�KDYH�KLJKHU�UDWHV�RI�DOO�ULVN�IDFWRUV�

x� 'HVSLWH�WKH�RYHUDOO�GHFOLQH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�DQG�WKH�LPSURYLQJ�WUHQGV�IRU�PRVW�ULVN�IDFWRUV

LQ�WKH�KLJK�SRYHUW\�DUHDV��WKH�GLIIHUHQFHV�EHWZHHQ�WKH�KLJK�DQG�ORZ�SRYHUW\�DUHDV�IRU�WKH�PDMRU�FDXVHV

RI�LQIDQW�GHDWK�DQG�ELUWK�ULVN�IDFWRUV�VWLOO�SHUVLVW���7KLV�VKRXOG�SURPSW�DWWHQWLRQ�WR�SURJUDPV�SURYLGLQJ

KHDOWK�DQG�VRFLDO�VHUYLFHV�WR�ORZ�LQFRPH�SUHJQDQW�ZRPHQ��LQ�DGGLWLRQ�WR�DVVHVVLQJ�HGXFDWLRQDO

SURJUDPV�ZKLFK�DGGUHVV�VOHHS�VDIHW\�LVVXHV�
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